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后，本文对我国可转债市场进行了实证研究。研究中采用 2007 年 3 月 1
日至 2007 年 3 月 21 日连续 15 个交易日的收盘数据，用简单组合模型的单因素
TF 精确定价模型，利用 EXCEL 和 MATLAB 对沪深市股票交易所上市的 15 只
可转债进行了理论定价。通过两种定价模型理论值和实际市场观测价格之间的偏

































Convertible bond is a derivative financial product that appeared in recent years. It has 
become an important investment tool. Correct assessment of the value of convertible 
bonds is of great significance for investors to invest reasoningly. The pricing of 
convertible bonds is further studied in this paper by taking advantage of Modern 
Financial mathematics, Financial Engineering, Partial Differential Equations and 
Binomial Method. 
Firstly, the value of convertible bonds is analyzed. The fundamental elements of 
convertible bonds and the typical characteristics of the convertible bonds are 
expounded; and the value and the influencing factors are analyzed. Then it is found 
out the nod us to evaluate convertible bonds is to confirm the evaluation of option 
included in convertible bonds. The pricing methods of option, such as Black-Scholes 
and Binomial Methods, are expatiated in the paper. 
Secondly, the convertible bonds pricing model is expounded, including Simply 
Combined Model, Simple Margrabe Model, Exact Single-Factor Pricing Mode and 
Exact Double-Factor Pricing Mode. The advantages and disadvantages are analyzed. 
Finally, the demonstration research on the convertible bonds is made in the paper, 
including the closing quotation data of 15 consecutive trading days from March 1, 
2007 to March 21, 2007, Simply Combined Model with considering Precise 
Single-factor TF Pricing Model of credit risk; and theoretical pricing of15 convertible 
bonds listed in Shanghai and Shenzhen Stock Exchange was made through Excel and 
MATLAB. Through the deviation between the two theoretical values of picing model 
and the actual market price, it is found that the result of Single-Factor TF Accurate 
Pricing Model is the most near the actual market price. At present, some risks exist in 
the market of China’s convertible bonds. Generally speaking, there is no obvious 
underestimate or overestimate, or obvious arbitrage space in the market price. 
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可转换债券定价的研究在 20 世纪 70 年代中期以前，大部分工作仅限于对可
转换债券价值特征的大致刻画上。基本思路是：首先设定未来某个时点可转换债
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